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GHPDQR GH REUD FRQ ODV FDUDFWHUtVWLFDV GHVHDEOHV GH FDQWLGDG \ FDOLGDG GDGDV ODV




QRFDOLÀFDGD OD FXDO WLHQGHDGHVSOD]DUVHKDFLDHFRQRPtDVFRQPD\RUHVQLYHOHVGH
DFWLYLGDGHFRQyPLFDFRQODHVSHUDQ]DGHHQFRQWUDUXQHQWRUQRSURSLFLRSDUDFRQWLQXDU
FRQVXGHVDUUROORSHUVRQDOSURIHVLRQDO\HFRQyPLFR&XDXKWpPRF&DOGHUyQ9LOODUHDO 
\/XLV+XHVFDHQHO WUDEDMR WLWXODGR3URÀOHRIHDUQHUVDQGUHPLWWDQFHV LQ0H[LFR
D UHODWLYH GHSULYDWLRQ DSSURDFK QRV PXHVWUDQ ORV UHVXOWDGRV GH VX HVWXGLR VREUH
FDUDFWHUtVWLFDVLQGLYLGXDOHV\ORVSHUÀOHVPLFURHFRQyPLFRVGHWUDEDMDGRUHVPH[LFDQRV





XQ LQFHQWLYRSHUYHUVRHQHO VHQWLGRGHTXHDODXPHQWDU ODEUHFKDHQWUH ORV WLSRVGH
IDPLOLDVDQWHVPHQFLRQDGRVSDUDPXFKDVSHUVRQDVVHKDFHPiVGHVHDEOHHOVDOLUGHO
SDtVDEXVFDUXQHPSOHRTXHOHVSHUPLWDPHMRUDUVXVFRQGLFLRQHVGHYLGD





TXH SURSRUFLRQHPHMRUHV FRQGLFLRQHV GH YLGD D OD SREODFLyQ DOPLVPR WLHPSR TXH
HOHYDHOSRWHQFLDOSURGXFWLYRGH ODQDFLyQPHGLDQWHHGXFDFLyQVDOXG\FUHDFLyQGH
LQIUDHVWUXFWXUDGH FRPXQLFDFLRQHV\ WUDQVSRUWH*HUDUGRÉQJHOHV\'LDQD%HUHQLFH
5DPtUH]QRVSUHVHQWDQVXDUWtFXOR'HWHUPLQDQWVRI WD[ UHYHQXH LQ2(&'FRXQWULHV











XQ FtUFXORYLUWXRVR HQ HO TXHXQEXHQQLYHO GH LQJUHVRÀVFDO FRDG\XYD DPDQWHQHU













GHO VHFWRUÀQDQFLHURHVGHVXPD LPSRUWDQFLD WRPDUHQFXHQWD ORVQXHYRV ULHVJRVD






        
(QQ~PHURVSUHYLRVGHHVWDUHYLVWDVHKDQSUHVHQWDGRLQYHVWLJDFLRQHVVREUHGLYHUVRV
DVSHFWRVGH OD UHVSRQVDELOLGDGVRFLDO ORTXHQDWXUDOPHQWHQR LPSOLFDTXHVHKD\DQ
DJRWDGR HQ DOJXQD IRUPD ORV SRVLEOHV GHEDWHV HQ UHODFLyQ FRQ HVH WySLFR 8Q
FXHVWLRQDPLHQWR LPSRUWDQWH VREUH OD DGRSFLyQ GH ODV SUiFWLFDV GH UHVSRQVDELOLGDG
























































HQ HOPHUFDGR DFFLRQDULRPH[LFDQR 3DUWLHQGR GH ORV IXQGDPHQWRV GH OD7HRUtD GH
9DOXDFLyQSRU$UELWUDMH$37$UELWUDJH3ULFLQJ7KHRU\PHGLDQWHODFXDOVHLQWHQWD





(O HVWXGLR GH ODV UHVSXHVWDV GH ODV HPSUHVDV DQWH HYHQWRV GHVIDYRUDEOHV VLHPSUH
HV GH JUDQ LPSRUWDQFLD SDUD FRPSUHQGHU OD IRUPD HQ TXH VH GLVHxDQ HVWUDWHJLDV GH
VREUHYLYHQFLD\HOSRWHQFLDOGHp[LWR\FRQVHFXHQFLDVGHWDOHVGHFLVLRQHVODVFXDOHV
QR VyOR DIHFWDQ GLUHFWDPHQWH D FLHUWRV JUXSRV GH LQWHUpV FRPR VRQ ORV SURSLRV
HPSUHVDULRV HPSOHDGRV \ WUDEDMDGRUHV SURYHHGRUHV \ FOLHQWHV SRU HMHPSOR VLQR
TXHWDPELpQSXHGHQH[WHQGHU ORVHIHFWRVQHJDWLYRVGHHVDVGHFLVLRQHVDPDQHUDGH
H[WHUQDOLGDGHVKDFLDRWUDVFDSDVGH OD VRFLHGDGTXHQR VHHQFXHQWUDQGLUHFWDPHQWH




GHVWDFD TXH ODV HPSUHVDV HVWXGLDGDV OOHYDURQ D FDER SURFHVRV GH UHHVWUXFWXUDFLyQ
FRQEDVHHQODUHGXFFLyQGHVXWDPDxRORVFXDOHVOHVUHVXOWDURQSHUMXGLFLDOHVSRUTXH











SRU$OYHDU \7HOOR SDUD LGHQWLÀFDU GHVFULELU \ FRPSUHQGHU OD IXQFLyQ GHO GLVFXUVR
























5HLWHUDQGR PL EHQHSOiFLWR DVt FRPR PLV PHMRUHV GHVHRV \ DJUDGHFLPLHQWR D ORV






     
